ABSTRACTS

What Makes Geeks Tick? A Study of Stack Overflow Careers
Many online platforms rely on users to voluntarily provide content. What motivates users to contribute content for free, however, is not well understood. In this paper, we use a revealed-preference approach to show that career concerns play an important role in user contributions to Stack Overflow, the largest online question-andanswer community. We investigate how activities that can enhance a user's reputation vary before and after the user finds a new job. We contrast this reputation-generating activity with activities that do not improve a user's reputation. After finding a new job, users contribute 23.7% less in reputation-generating activity; by contrast, they reduce their non-reputation-generating activity by only 7.4%. These findings suggest that users contribute to Stack Overflow in part because they perceive such contributions as a way to improve future employment prospects. We provide direct evidence against alternative explanations such as integer constraints, skills mismatch, and dynamic selection effects.
The life-cycle of trading activity and liquidity of Government of Canada bonds: Evidence from cash, repo, and securities lending markets
This paper documents stylized facts about the life-cycle of trading activity and trading cost (i.e., market liquidity) of Government of Canada (GoC) bonds. Using a unique data set from the cash, repo and securities lending markets, we document three stylized facts. First, the trading activity of all GoC bonds follows an inverse-U shape across all three markets, with activity peaking during the benchmark (on-the-run) phase. Second, the level of activity exhibits considerable heterogeneity across bonds with different maturities: shorter-term bonds are more actively traded in the cash and repo markets, while longer-term bonds are more active in the securities lending market. Finally, in contrast to the conventional notion that a bond becomes less liquid as it ages, our trade-based measures indicate that the transaction cost of a GoC bond remains low in the later stages of its life-cycle.
Adverse Selection with Heterogeneously Informed Agents
A model of over-the-counter markets is proposed. Some asset buyers are informed in that they can identify high quality assets.
Heterogeneous sellers with private information choose what type of buyers they want to trade with. When the measure of informed buyers is low, there exists a unique and stable equilibrium, and interestingly, price, trading volume and welfare typically decrease with more informed buyers. When the measure of informed buyers is intermediate, multiple equilibria arise, and price, trading volume and welfare may decrease or increase with more informed buyers, depending on the equilibrium being played. A switch from one equilibrium to another can lead to large drops in liquidity, price, trading volume and welfare, like a financial crisis. The measure of informed buyers is then endogenized by allowing buyers to invest in a technology that enables them to identify high quality assets. In this case, the model features endogenous strategic complementarity in acquiring the information technology. Multiple equilibria still exist, with different measures of informed buyers, but a scheme of tax/subsidy on information acquisition sometimes leads to the unique equilibrium.
Should the central bank issue e-money?
Should a central bank take over the provision of e-money, a circulable electronic liability? We discuss how e-money technology changes the tradeoff between public and private provision, and the tradeoff between e-money and a central bank's existing liabilities like bank notes and reserves. The tradeoffs depend on i) the technological setup of the e-money system (as a token or an account; centralized or decentralized); ii) the potential improvement in the implementation and transmission of monetary policy; iii) the risks to safety and privacy from cyber attacks; and iv) the uncertain impact on banks' efficiency and financial stability. The most compelling argument for central banks to issue e-money is to address competition problems in the banking sector.
A Spatial Model of Bank Branches in Canada
This research aims to empirically analyze the spatial distribution of bank-branch networks in Canada. We study the market structure (both industrial and geographic concentrations) within the networks' own or adjacent postal areas. Our empirical framework considers branch density (the ratio of the total number of branches to the area size) by employing a spatial two-way fixed-effects model. Our main finding is that there are no effects associated with market structure; however, there are strong spatial socioeconomic effects from the networks' own and nearby areas. In addition, we also study the effect of spatial competition from rival banks: we find that large banks and small banks tend to avoid markets dominated by their competitors.
The Power of Helicopter Money Revisited: A New Keynesian Perspective
We analyze money financing of fiscal transfers (helicopter money) in two simple New Keynesian models: a "textbook" model in which all money is non-interest-bearing (e.g., all money is currency), and a more realistic model with interest-bearing reserves. In the textbook model with only non-interest-bearing money, we find the following:
• A money-financed fiscal expansion can be more stimulative than a debt-financed fiscal expansion of equal magnitude. However, the extra stimulus requires that the central bank abandon its usual feedback rule for an extended period, allowing interest rates to instead be determined by the rate of money creation. • Moreover, the extra stimulus associated with money financing stems solely from its implications for the path of short-term interest rates and cannot be attributed to an oft-cited Ricardian-equivalence argument that money financing avoids the adverse wealth effects associated with higher taxes under debt financing. • Because the stimulative effects of money financing are driven by its implications for interest rates, a combination of debt financing and sufficiently accommodative forward guidance can replicate all welfare-relevant outcomes while bypassing the potential political-economic complications associated with helicopter money. • Apart from these complications, money financing also has the drawback that it would allow money-demand shocks to generate volatility in output and inflation, much as was the case under the money-targeting regimes of the 1970s and 1980s.
In the model with interest-bearing reserves, we find the following:
• The rate of money creation determines the interest rate on reserves, but broader interest rates are invariant across debtand money-financing regimes. • As a result, money financing delivers no extra stimulus relative to debt financing.
Overall, results suggest that helicopter money cannot be justified on the grounds that it would allow policy-makers to get more stimulus out of a given fiscal expansion: either money financing has no extra stimulative benefits to offer, or all potential benefits could be pursued more effectively and robustly using alternative policies. 
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